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The book is brilliantly written and abominably translated. The 
only praise to be given to the translator is that he (or she) has been 
modest enough to withhold his (or her) name from the public. But 
when will authors and publishers understand that a good translator 
must possess four qualifications — first, a knowledge of the language 
to be translated from; second, a knowledge of the language to be 
translated into; third, literary ability; fourth, knowledge of the sub- 
ject dealt with in the book to be translated? M. de Coubertin's 
translator possesses all the above qualifications save four. 

Adolphe Cohn. 
Columbia University. 

Letters of David Ricardo to Hutches Trower and Others, 1811— 
1823. Edited by James Bonar and J. H. Hollander. Oxford, 
The Clarendon Press, 1899. — xxiii, 235 pp. 

In 1887 Dr. Bonar edited the letters of Ricardo to Malthus, pub- 
lished by the Clarendon Press. In 1896 Professor Hollander edited 
the letters of Ricardo to McCulloch, published by the American 
Economic Association. These two scholars now unite in editing 
the series of letters here under review. As might have been 
expected from their previous undertakings, their work has been 
admirably done. The reader will find all imaginable aids and 
explanations — an excellent introduction, a table of contents in 
which each letter is summarized, a full index, and footnotes on 
the literary, political and economic events of the time. There are 
abundant references to the previously published writings of Ricardo 
and to those of his contemporaries, and summaries and explanations 
of obscure passages. The reviewer has only to express the thanks 
of students of economics for the skill and labor with which the 
contents of the letters have thus been made easily available for 
consultation and comparison. 

Hutches Trower was, like Ricardo, a stockbroker, and the close 
friendship between the two began on the Exchange. Both were 
interested in economics and politics ; both were liberal, almost radi- 
cal, in their views ; both retired as country gentlemen, after having 
made their fortunes in the city ; both had literary ambition. These 
letters cover all sorts of topics, from the theory of value and of over- 
production to journeys on the Continent and the upset of a phaeton. 
Some things new appear in them, as in those previously published, 
about Ricardo's habits of thought and his own interpretation of his 
doctrines, but more as to the personality of the man : 
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I cannot often refuse the solicitations of my two little girls to accompany 
them in their morning rides, and we are often met with in full canter on our 
respective ponies. 

I am not so guilty as you, in the affair of the partridges and pheas- 
ants. ... I employ a skillful man who brings them down with the least 
sum of pain. 

Ricardo sympathized with the prosecuted radicals, and opposed the 
Six Acts for suppressing agitation ; condemned the harsh and 
impolitic proceedings against Queen Caroline ; hoped that France 
would fail in her measures of interference in Spain ; was, of course, 
in favor, of parliamentary reform, with a suffrage which " must be 
extensive to secure the voters against corrupt influence." We hear 
something again of his private affairs — how he sold his Spanish stock 
" at rather a better price than that at which I purchased it," and 
" thought it right to sell some [Bank of England stock], not much 
indeed (£2500), being firmly persuaded that it is much too high, 
and that after a little sober examination the price will fall." 

It has often been noted that Ricardo was diffident as to his own 
powers, and especially as to his ability to set forth lucidly the 
doctrines of whose truth he was convinced. In one of the earliest 
of these letters, written in 1815, he is led to touch on his literary 
ambition. He had sent to Malthus, for criticism, the manuscript of 
what was later published as the Proposals for an Economical and 
Secure Currency ; and Malthus, on returning it, commented favorably 
on the matter, but unfavorably on style and arrangement. 

Thus, you see [writes Ricardo to Trower] that I have no other encourage- 
ment to pursue the study of political economy than the pleasure which the 
study itself affords me, for never shall I be so fortunate, however correct 
my opinions may become, as to produce a work which shall procure me 
fame and distinction. . . . Perhaps with repeated revisions during a year 
or two I shall at last produce something that may be understood. 

In a later letter, speaking of a review of his Principles, he remarks, 
" My style and arrangement are, fortunately for me, not mentioned." 
This diffidence, however, arose in no way from doubts in Ricardo's 
mind as to the soundness of his conclusions, or from any overshad- 
owing respect for the authority of those with whom he differed. His 
contemporaries are judged with a firm and rarely erring mind. Of 
McCulloch he says, guardedly and truthfully, that " he is a zealous 
advocate for the correct principles of Political Economy and is more 
actively employed in their dissemination than any individual I know." 
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Sisroondi and Say he met during a tour on the Continent. He 
debated economic questions with the former, who 

advanced his peculiar opinions, which were combated by the Duke [de 
Broglie, — their host] and me. . . . When he contends that the abundance 
of production caused by machinery, and by other means, is the cause of 
the unequal distribution of property, he entirely misconceives the subject, 
and does not succeed in showing the connection of his premises with his 
conclusions. 

The Duke remarked to Ricardo that Say's "notes in the French 
translation of my book showed clearly that he did not understand 
what the subject in dispute was " ; and Ricardo added, of Gamier, 
the translator of Adam Smith, that "the observations of the Duke 
de Broglie on Mr. Say's knowledge of my principles are equally 
applicable to M. Gamier." Poor Southey gets a hard knock : " the 
reveries of Southey on questions of political economy will, I hope, 
no longer be admitted in any respectable journal." 

To those who think of Ricardo as a doctrinaire it may be surpris- 
ing to find that he proposed a remodelling of the Corn Laws in the 
direction simply of moderated protection. The duty on wheat was 
to go down to 2 or. per quarter, and then by stages of is. a year until 
it should reach the definitive rate of iox. Of this proposal he writes 
to Trower : " I had no idea of being able to do any good now, in 
the way of making better laws, but I hoped to lay the foundation of 
a better system in the future." Uncompromising advocate as he was 
of the early and unhesitating resumption of specie payments in Eng- 
land in 1819, he yet wrote to John Wheatley : 

I should never advise a government to restore a currency, which was 
depreciated 30 per cent to par ; I should recommend, as you propose, but 
not in the same manner, that the currency should be fixed at the depre- 
ciated value by lowering the standard, and that no further deviations should 
take place. It was without any legislation that the currency from 1813 to 
1819 became an increased value, and within 5 per cent of the value of gold, 
— it was in this state of things, and not with a currency depreciated 30 per 
cent, that I advised a recurrence to the old standard. 

Russia, Austria and Japan may thus cite Ricardo as approving the 
principles on which of late years they have established the gold 
standard. 

But on some topics Ricardo's confidence in the workableness of 
principles established by rigid reasoning was curiously strong. None 
of his doctrines are more accurately reasoned than those on the 
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principles of taxation ; but none need to be applied with more 
caution to concrete legislative problems. Yet he believed that 

political economy, when the simple principles of it are once understood, is 
only useful, as it directs governments to right measures in taxation. We 
very soon arrive at the knowledge that agriculture, commerce and manu- 
factures flourish best when left without interference on the part of govern- 
ment, but the necessity which the state has for money to defray the 
expenses of its functions, imposes on it the obligation to raise taxes, and 
thus interference becomes absolutely necessary. It is here then that the 
most perfect knowledge of the science is required. . . . 

Notwithstanding the title of his book, — Principles of Political Econ- 
omy and Taxation, — he felt that much remained to be done in 
working out the corollaries from his doctrines : " I, as well as you, 
would like to see an application of the principles of political economy, 
as now understood, to the practical operation of taxation." 

These excerpts will indicate how much that is significant and 
instructive the student of English economic thought will find. The 
interested reader will turn to the volume for himself, aided in finding 
what he seeks on any special topic by the painstaking work of the 
editors. F. W. Taussig. 

Harvard University. 

Grundriss der allgemeinen Volkswirtschaftslehre. Erster 
grosserer Teil. Von Gustav Schmoller. Leipzig, Duncker 
und Humblot, 1900. — 482 pp. 

Times change, and men with the times. It is not so long ago 
that, in the course of a bitter controversy with one of the leaders of 
the Austrian school, Professor Schmoller scouted the possibility of 
a successful book on the principles of economics. Yet now, after 
thirty-five years of teaching and writing economic history, he shows 
that he has modified his earlier conclusions and makes a noteworthy 
attempt to create a systematic treatise. His Outlines of Economic 
Science is, however, constructed on lines so different from those to 
be found in English literature, that it deserves a somewhat fuller 
statement of contents. 

The first instalment of the work is composed of an introduction 
and two books. The introduction takes up, in its three very unequal 
divisions, first, the conception of economic life; second, the psychical, 
ethical and legal bases of social life ; and, third, the historical devel- 
opment of economic doctrine and the methods to be pursued. In 



